
For an

investment of $5,000
'

IWe have prepared a

diversified list of high
grade bonds which in<eludes :

2 Foreign Governments
1 Municipal
2 Railroads
1 Public Utility
1 Industrial

The above bonds repTfai rvar value of
$7,000, with an average
y eld of over 8%.

Details on request.

Porter, Robjent & Co.
Ill Broadway, New York

Tolephone Rector 2363
300 DEVONSHIRE STREET, BOSTON

MEXICO
the

j Bank of Montreal
(Established over 100 year.)

has maintained a branch
in Mexico City since igo6.
Their Agency located at

64 wall street
new york

possesses unexcelled facilitiesfor the transmission of
funds by mail or telegraph.
Inquiries invited respecting
your financial interests in

Mexico
Address "Mexican Department"
TOTAL ASSETS IN

EXCESS OF $500,000,000

jStudebaker
Southern Pac.
ALl-l ., D JP. D
VytVld 1 lUAlia M. UU iv.

Baltimore & Ohio
;; Am. Ship&Commerce
&/>e current issue of the

"Financial Forecast"
features the above
companies.

Ask for Circular No. lis
Sent iciUiout obligation.

M-S-Wolfe£ Co,
j ESTABLISHED 1©£>6 V
Xtmbm OmslMatad Suck Exchntfi ct Wl
BROAD ST, NEW YORK,

Pbotu-Srood. 23

Weekly Market Letter
on request

TTtWADTl-F'FDDC C./TA

ESTABLISHED 1003
Members NY Curb Market Assn.

»& BROAD ST,
~

NEW YORK,

Phelps Dodge & Co.
Bibcock & Wilcox
Royal Baking Powder
FREDERIC H.HATCH&C0
T^JVuay NV Tel K#cior
BOSTON. CHICAGO PHI IA. MONTREAL PITTSBURGH

TOBEY & KIRK
Mimkwi M. T. STOCK KXCHAXtS

Unlisted Securities

National Bank
of Commerce
CLINTON GILBERT

2W«n Slreef. N. T. Tel. 4M8 Rector

SPANISH-AMEBICAN IRON COMPANY
FIRST MORTGAGE VO-YEAR RINKINI
rvnu nit nunun, uuk 1077.

Punruant to terms of Mortgage dated July l
1907. *73,000 of (aid botula. an followa. hav
haem drawn for redemption by Sinking fund
par and interest aa of July 1. 1921, when a

interest thereon will ceaae, vl*.:
9S 919 1S«S 27«* 3107 44*
110 927 13*7 2911 3019 449
149 92* 1393 2901 3700 400
141 900 1990 3032 3007 409
I OH 1090 2013 3070 8870 470
yM 11*3 2233 *1*0 *37* 47*
.<44 1150 2273 *141 4123 473
X7i 1104 2*Ol 32*0 4210 4*3
14 1130 2*33 *271 420 t 439

-,<fi 1317 234H *31* 4271 491
.-VH 1*10 3*30 *319 4*0.1 491
*fi 1*43 2740 3*11 4444
1771 1447

Above bond* with all unmatured coupon
nftarbcd should be presented for payment a

moe of Trustee oo or after July 1. 1921. Th
.ilnwlng bond* remain unpaid:
aUed for Jan. 1. 1021, 1270, 1277. 215*.

<.rriviin T*UST COIIPANT, Trustee
OROROE H. STUART 3d. Treaaurer

Philadelphia. Pa.. June 1, 1921.

TO THE HOLPERS OF
rRlTIUl POWER A LIOHT (WAN'
' even Perrent Collateral Trnat field Note

dne August 1, 1921.
Tou are hereby notified that. rursnant t

lie provletona of Article 4 of the Collatera
j«et Indenture dated July let. 1913, be
ween the Central Power * Light Compan
end the Equitable Truat Company of Net
Yortt. ae Trustee, Two thouaand Four hun
red dollar* ($2,400), principal amount o

waven Percent Collateral T»/at Oold Note
tied under said Indenture end hearing th

following aerial number* have been dealg
tinted for redemption on June 18. 1921:

No*. M 6. D-d. M 25. C 4, C-3,
C-W. C-lfl.

The aha»- numbered note* will b* re
4et3h*d and paid upon presentation and eur
render thereof. With all unmatured coupon*
to raid Trustee at It* offlre. No. 87 Wnl
f-treet. Borough of Manhattan, City of Net
York. N. V.. on June 13th, 1921. at par nn<
a rmed Interest to that date.
RNTRAf PPlFBTt # t If.llT OOMFANT
x)atad New York, N. I., June let. itli.

J

I GLOOM IN SENATE
HITS PARIS MARKE
Rumors Regarding Stabilit

of Banking Groups Are
Current.

DAIMEKS rLAUK SUA*.

Poincare Suggested as Succe
sor to Finance Minister

With Expert Aids.

Hpccial table to Thb New Tobk Heiulc
Copi/iic/it, loei. 6u Thb New Yobk 11bra

K«w York Herald Bureau, 1
Furl*, June 5. I

Pebates In the Senate, with the rea
zstion that France's financial sltuatl*
for many years to come will be an

thins but brilliant, had the effect
lowering most French stocks last we
and lies caused grave rumors regarrtli
the stability of certain influential ban
ing groups. Two organizations, i
Bnnciuo de Province and the Banq
Industriello de Chine, are reported

I have received the attention of a powe
ful financial consortium in order
epeape from difficulties, and it Is bell
prophesied that unless the exterior B1
kets Improve other organizations w
require considerable assistance.
Financial circles are wondsring he

long Paul Doumer. Minister of Flnaiu
will be able to retain the ministry,
is proposed that ox-President Potncai
who though lacking banking tcchnlq
has sound financial theories, be groom
to succeed M. Doumer. and that he
given a technical adviser to be kno\
*s the Minister of the Treasury, but
far no decision has been tak.cn by t
Ministers.
M. Doumer, it is known, is opposed

any further inflation or to new taxes
loans and is depending on the incor
fiom 6 per cent. Treasury bond.-, matu
ing in two years to give France t
money she requires Immediately. B
the public is Just as certain that tl
will be Insufficient and is expecting
shukeup in the Ministry as soon as t
debate In the Chamber of Deputies
the proposed financial policy Is cc
eluded.

M. Doumer's Treasury bond ld<
however, seems good us far as It go<
more than 2,000,000,000 francs In fre
money reaching the Government durl
the last fortnight from bonds, but t

{I niv.w uifti luc uunua ruufiL ou rcaecm

long before France gets on her fe
provides an Insurmountably objectio

r able feature.
A new radio corporation Is bel

formed In France which will embra
the former Compagnle du Telegrap
sans Fil. This Is highly interesting
Investors, as the Increase of wirele
business under Government control
promising a brilliant future to the n<
organization. The 60,000,000 franca
shares, it Is said, have almost all be.
subscribed for.
The report of the Bank of France

not as satisfactory as last week, bo
advances to the Government and t
note circulation having Increased abo
200,000,000 francs, with only 500,0
francs Increase in gold deposits. T
Bank of France's discount rate, ho'
ever, remains at 6 per cent., with she
term notes, elsewhere more difficult
obtain than usual, it 4<4 per cent.

FOREIGN EXCHANGE BATES.
WEEK ENDING JUNE 4, 1321.

LONDON.
Demand.

High. Dow. East. Fin
May SO ... ... *... $3.0
May 31 3.80% 3.88 3 88% 3.0
June 1 8.91\ 3.80 8.90% 3.0
June 2 8.00 8.87% 8.87% 8 0
June 3 8 80 3.88% 8.88% 8.8
June 4 8.85% 3.84% 8.84% S.8

Year's Itange.
High, $4.00%, May 10. Low. $3.83%, Jan.

Cables.
Frerv. W

High. Low. Last. Fin
May SO «... ... «... $3.0
May 31 3.00% 3.88% 8.80% 3.0
June 1 3.02% 3.80% 8.01% 3.0
June 2 3.00% 3.88% 3.88% 8.0
June 8 8 80% 8.87% 8.87% 8.8
June 4 8.88% 3.84% 3.84% 3.0

Tear's Range.
High, $4.01, May 19. Low. $3.54, Jan.

PARIS.
Demand.

High. Low. Last. Fin
Prev. W

May 30 «... ... ... 8..1
May 31 8.41 8 20 8.37 8.4
June 1 8.50 8.30 8 SOU 8 4
June 2 8..in 8.25ft 8.25ft 8 .1
June 8 8.33ft 8 26 8.25 8.2
June 4 8.23 8.20ft 8.20ft 8.3

Year's Range.
High, 8.81, May 18. Low. 0.80. Jan.

High. Low. Last. Fin
May 80 «... «... «... 8 3
May 31 8.42 8.21 8.38 8.4

» June 1 8.51 8.40 8.40 8.4
I June 2 1.58 1.54ft 1.54ft 8 .1

June 3 1.58 1.55 1.08ft 8 2
June 4 8.24 8.21ft 8.21ft 8.8

Year's Range.
» High. 8.82. May 11>. Low. 0.81, Jan.

BERIXN.
Demand.

Prev. W
High. Low. Last. Fin

May 30 "... ... «... 1.6
May .11 1.50ft 1.58 1.50 1.6
June 1 1.50ft 1.58ft 1,58ft 1.6
June 2 1.58 1.54ft 1.54ft 1.0
June 3... ... 1.58ft 1.55ft 1.56ft 1.5
June 4 1.50ft 1.50ft 1.55ft 1.6

Year's Range.
High, 1.85. Jan. 26. Low. 1,32. Jan.

_ Cables. .....

Prev. WII High. Low. Last. Fin
May ."0 ... ... «... 1.6
May 31. 1.00 1.3014 1.50", 1.0
Juna 1 1.00 1.588j 1.584 1.0
Juna 2 1.59 1.544 J.M4 1.0
Juna 3 1.59 I BS* 1.504 1.0
Juna 4 1.07 1.554 I.5BH 1.6

Tear'a Range.
High, 7.80. Jan. 20. Low, 1.88, Jan.

S4WlT7r.Rl.AND. HOI.1.AN
Demand. Cables. Demand. Cabl

May 30 ... ... «... ..

r May 31 17 BO 17.02 84 83 34.3
. Juna 1 17.02 17 04 .84.30 .84.01
* Juna 2 17.70 17.72 34 28 .84 3i
l» Juna 3 17 43 17.43 84.23 34.2:

Juna 4 17.30 17.38 34.04 34.01
ITALY. NPAIN.

May 30 «... «... ...

» May 31 0.244 3.20 13 11 1.8.1
Juna 1 5.30 3.304 13.21 18.2

. .Tune 2 3 22 3 224 13.11 13.1
u Juna 3 3.13 5.15 13.10 13.1

Juna 4 3 10 5.104 13 03 13.0
A DKLGICM. rOPENRAGK

O May 30 ... ... ... ..

8 May 31 8.83 8.334 IT 70 17 7!
(1 Juna 1 8 884 8 30 17 80 17 8
» June 2 8.24 8.244 17.70 17.7
3 Juna 3 8.24 8 244 17-73 17.8
8 June 4 8.104 8.20 17 00 17 0

fHRISTTANlA. RTOCKHOL
2 Mav 30 «... «... ...* May 81 13.3.8 15 38 22.02 22 0'
* Juna 1. 13.30 15.35 22 03 23.0

Juna 2 15.25 15.30 82.07 23 O
Juna 3 13.25 15,80 22 08 22.0

f June w HMO l.i.iw LLmi Ji.n

,t WEKK'* RAXflE
OREEf'E. YOKOHAM

Demand. Cables. Demand. Cabl
Hlfh 1.10 1.11 41.21 41.1
I-ow 0.7S 1.B0 41.00 41.2

BOMBAY. nONOKON
Hlfh 2.7.ai 21.10 40.70 no w
Dow 24.9TV4 211214 49 00 49.1

rr>oi aire*. mo.
- Tilth 32.10 88.12 <4 18.71 13.1

Ixiw 31.1714 82.8714 13.23 18.1
r iharohai. mrocav
a hikh on vi n: 00 to 70.11

Dow 01.50 17 00 10 00 19 2!
0 < A VAT) A.

ij tMontreal Fundi In New York.
High. 1127.10. Lew. $111.'

y tNew York Fundi In Montreal
, Hlfli. $113.1* low. »10d

'Discount per $1,000 tPremlOin per 11.01
*MMit

J OFFICIAL* at jamaica DAY
'* The Improvement of Jamiloa Hay

a harbor and ocean lernilnal will
started this afternoon when work
begun on the dredging of Mill Hae

' channel. The occasion will be mnrk
!{ by formal ceremonies which will be pa
r tldpated In by Mayor llylan, memhr
d of the Hoard of Kitlmste and seveu

hundred membera of civic and comme
IhI organliatlona.

I
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£ SALES OF SECURITl
he mv vie amur *r/\
to ItltL NHW IU

WEEK ENDUE
INDUSTRIALS.!W Net

In Sales. High. Low. Lant. Clige.
en 6000 Acme Coal.... IS 1% IS . 14

400 Acme Packing. 2% 2'4 2%
«_ 1150 Aetna Exp cfs. 10% 10% 10% ..

'* 500 Aluminum Mfg 1714 10 1«S - %
th 275 Alum Mfg pf.. 70 7614 7514 + 14
he 4100 Amal Leather. ."1414 1314 10 + %
ut 100 Am Chicle pf. 1>0 &5 63

1000 Am Writ P... 4% 4* 414 .."° 300 Arm Leather.. 1214 1214 1214 + 14
n® 300 Auto Fuel 40 40 40 .1
w- 800 Aqua El H.... 10S 10% 1014 ..

,rt 100 Beaver Board. 16 18 15T* 800 Br-A Tob coup 1274 12% 12% ..
lo 000 Car Light 2% 214 214 ..

30 Celluloid Co...101% 101% 101% .3
670 CallU Co pf.. .106 101% 102 .1
mnn <rui # 1* 111 w I 3T£ 15ft -L. U.
1aUV VJIII H U Ail... i-w 1 m

500 Chl * B 111 pf. 80 20 21'* ..

1100 Col Emerald.. 114 1* 1% %
1R0 Com F F 40 37 40 +3
N) Com F V pf... 64 <H 64 .5
200 Con Tin Foil.. 14 14 14 . %
300 Cont Motors... « 6 6..

'k. 200 Davies. Wm A 28 23 23
al. 1700 D, L 4 W Coal 38 33 8314 + >4
4% 7(10 Durant Mot... 2314 23 23 .1
2S 12700 Empire Food.. 11 8 11 +814
®H 200 Karrell Coal.. 16 16 13 .1
114 8330 Glen A Coal.. 43% 40 41 %
1% 1900 Ooldwyn Plot.. 414 814 814 ..

&% 175 Goodyear T... 8 7'A 714 -2
432 Goodyear pf... 2314 23 23 .214

' 400 Heydeti Chem.. 114 114 114 'A
200 Inter Cult pf. 8 8 8 +1

* 600 Inter Rubber.. 10% 814 814 -2
fi 1400 Llbby McNeil. 814 8 8 . 14
52 200 Lincoln Mot A 18 18 18 . MI"? TOO Lucey Mfg A.. 44% 4114 41% +6%

3O0 Mitchell Mot.. 314 3% 3% ..

ii? 300 Nat Leather.. 7% 714 714
23 N J Zinc 127 120 127 +1

100 No Ant Paper. 314 314 314 + 14
100 N Y Trans... 18 18 18

6300 Perfection T.. 14 H W . A
2300 Radio Com... 2 114 2 . 14

, 4700 Radio pf 214 - 214 ..

8'- 1700 Reading C r.. 16 13% 1514 . 14
* 6000 Rep Tire Rub. % 14 %
7 1200 South Coal A I 414 4% 414 + %J 16.70 Stand Com Tob 52 45 62 +514i,. 1400 Stand C Tob pf 9814 9T% - %

200 Stand Gas A E 12% 12 12
JZ 100 Stan G A E pf 85 85 83 - %

1 Stutx Mot 59 69 69
6800 Sweets Co 3% 3% 2T4 ..

.* 800 Swift Intern'l.. 25 24% 24% .I
, 900 Tobacco Prod.. 9 6 6

100 Todd Ship 6414 64% 64% - 14
1300 U S Dlstrlb... 24% 23% 24% + 14

2 1300 U S L A H.... 1% 1% »% ..

2 8000 U S Steam ... A A %
. 8300 V 3 Ship Corp A % %? 990fi Un Profit Shar 1% 1% 1% . %s 2600 Un! Ret Candy 7% 7 7.14

. 600 Union Carbide. 47% 46% 46% . %
4' 16100 Universal Gum 74 tf ..

200 Willys Corp... % % "4 . %
573 Willys O 1 pf 17 13% 15% -1%

STANDARD OILS.
3 6000 Anglo-Am OH.. 19 17% 18% . %
< 50 Ruokeye 82 82 82
3*; 40 Ohio Oil 272 270 270 .4
1% 10 So Penn OH.. .200 200 200 -13
9 3780 S Oil of Ind.. 73 70 70% .214
0 30 8 Oil of N Y. .327 321 821

30 Vacuum Oil...290 285 285
8. INDEPENDENT OILS.

26000 Allied Oil....t 6 4 4.1
-I 1100 Atlantic Pete.. 3S 3'» 8V4
4

' 6600 Ark Nat Gas. 11'i lot, 11
«u 8000 Dalt Fete f.'» 4j» 47s . S
4 8000 Boone Oil 1 *»- H
iu 9800 Boston Wvo..t PI 84 84 -10
r> 100O Brazos Oil IS IS IS
1 8900 On rib fiynrl.... 7H 67» < . %

1700 Clt 8er B cfs.. 27 25», 26 %
8 1500 Creole Syn.... 314 »% 3* - >4
. 2000 Gushing Pcte.t 12 12 12 .3

1210 Penny Oil.... S A S
*" S300 Elk Baaln Pet. 7% V* 7Vi . H
: 60*10 Elk B Pet rta. H A >4 . S
2 500 Emerek Oil... 37» 8S 3'i . *
2 «r»oo Engineer* Pet. % S S
? I68oo Federal Oil.... 1». IS 1% -H
2 700 FVnsland 11 lo 10

20o Glenrock Oil.. IS 1U IS ..

100 Granada Oil... 6*i 51, 6V4 -1
700 Guffey Ollles.. 12«, 12% 12S - S

2 62700 Hudson Oil.... H S A + A
2 6400 Int Petrol IBS 14S MS -1'4
4S 8200 Ksy Hanger... 7s S * - S
: 83O0 Uvlngstnn .. .t 34 31 33
4 4600 Maraenlbo Oil. 2*U 26S 27S +1

N£»V VOIU: HERALD.

THERS& CO.
ed 1818
Street
York Boston

iters of Credit
>r in foreign lands will be
le use of our Letters of
in all parts of the world
the offices of more than

[*he safest and most con5carry funds. Send for

of Service

Y 6? COMPANY
rrl iRin '

Office for Travelers
123 Pall Mall

LONDON, S. W.

tfDERBILT 9180

)UNCE THE OPENING OF AN

office
PACIFIC BUILDING
VD FORTY-THIRD STREET
:OND FLOOR)
? OUR PARTNER, MR. PAUL
AN WILL BE IN CHARGE OF
-HANGE DEPARTMENT AND
I CHARGE OF THE INVESTARTMENT
errill, Lynch & Co.
Mombera Haw York Stuck Exchnngo

June 1st, 1921

I
"~l

[ES IN
RK CURB MARKET
JTTVE 4 1021

, Net
Sale*. High. Low. Last. Chge.

200 First Natl Cop % % + ..

7000 Florence Ooldt 33 30 32 -f2
S800 (Sold Cons....t 7 7 7
3000 Gold Devel....t 1 1 1
3700 Gold Kewanasf 2 11 .1
4100 Gold ail Pic let 3 4 5 +1

29300 Gold Zone f 17 14 14 .2
4000 Great Bend t 1 1 1
2000 Hccla Mln 3+ 3+ 37« ..

300 Howe Sound... 2+ 2+ 214 ..

3300 Iron Blossom.f 17 13 17 +2
4000 Jumbo Exton.f 0 0 0 ..

1030 Kerr Lake.... 3% 314 314 ..

100000 Knox Divide .t 20 15 10+3
900 La Hoee Mln.. 14 A 14 ..

1400 McKlnJey Dart 20 20 20
0700 iMcNamara ..t 10 15 15 +1
7700 McNani Cres.t 10 9 l>
100 Magma Copper 20+ 20+ 20+ . +7000 Marsh Mln...t 7 6 7..
300 Mason Valley.. 1+ 1+ 1+ + +
1400 Mother L. new 5+ 5 6+ . +

22000 National Tin.. 1+ it t» A
2100 Nlplewtng M... 4+ 4+ 4+ + +
4200 North 8tar..t 4 8 4 +1
R20o Red Hllta F...f 2+2 2
llk*» Rex Cons t 10+ 0 10 + +
3400 Rochester M..t 6 0 6
5500 San Toy t 4 3 4 ..

11300 SHver HUla.. + 25 21 22 .1
5000 Sliver K Dlv.t 111..
2500 Bllv Mines Am. 1+ 1+ 1+ ..

2900 S A Plat & G.. 5+ 6lj 5% . +
1000 Stan Sll Lead. A + A ..MW) Success M!n..t 3 2 3 ..

4000 Sutherland D+ 1+ 1 1+ ..

700 Talapoosa 811. A A A ..

1030 Ton Belmont.. 1A 1A 1A . A
6000 Ton Cashboy .t 6 5 5 .1
21000 Ton Divide... 1+ 1 1+ ..

1500 Ton Kxtenslon 1+ 1+ 1+ ..

4000 Ton Jim B.t 10 9 »

200 Ton Mining... 1% 1 <4 1 >4 . ^5500 Ton Mlxpah..t 7 7 7
4800 Ton Montana.t 8 7 8 +17800 Ton Res Eula.t 1# 17 19
3100 U 8 Cont % % 14 ..

4900 United Eastern 2A 2V4 2% ..

800 Un Verde Ext. 20 23 26
4600 Victory Dlv. + 4 3 3
4900 West End Cons 1 % 1 + A28500 West Utah...t 33 25 23 .3
84O0 Wh Caps Mint 7 6 0 .1
560O Wilbert Mln-.t 4 8 8 ..

1800 Yukon Gold.... 1% 1 1
BONDS.

3161000 Allied Pack 6s 42 4614 41 . %16000 Aluminum 7s.. 96% 90% 96'4 . U
98000 Am A* Ch 714s 94+ 93+ 93+ .1+1T2000 Am Tel 6s '25. 97 96* 06* %60000 Am Tel 6s '24 96+ 94% 94% -1
5000 Am Toh 7s '22 99% 99% 99% ..

4000 Anac Cop 6s.. 87% 87% 87% ..

87000 Anac C 7s '29 93 % 92% 92% %
21000 Ansr-A Oil 7%s !t0% 99% 99% . %
69000 Arm A Co 7s 94% 93% 93% %10OO Ileav floard 8s 78 78 78
27000 rieth Htl 7s '13 96% 95% 95% %
18000 neth f» 7s '35.. 93% 93 93% . %
27000 C N Ry or, '33.100 100 100
147000 Chi A E til 3s 60% 39% 30% . %

200 Me* Battle.... 20 25 26
5 500 Me* Pan 154 154 1«4 -1
5 6000 Mn*leo Oil.... 1*4 154 IVi .

2 300 Midwest Ret.. 142 141 141 -2
*> 10000 Mount Oulf...t OS 01 01 .*
3 1800 Mountain Pr.. 10U O'i 104 -154
w 4500 Noro Oil 7'4 644 ^

3100 Noco Oil pf... 4*4 4>i 4'4
7 13000 Noble Oil f 28 25 26 -2
l> 1000 No Am Oil.... 254 1% 2 . 54
2 1000 Ohio Rnnger..t 18 12 12
8 75O0 Omar Oil 2'4 144 2*4 ..

15 87 Panhandle pf.. 70 70 7n
1800 Pennok Oil.... 4\ 4<4 45* . 4*

:a 2100 Prod * Ret... 45* 4 4
, 200 Rlckard Te*as 54 54 5a
a* 700 Ryan Cons ... 051 A 6 .54
s 1200 Halt Creek P.. 12 1154 1154 - *4
,, 3O0 Hapulpa Ref.. 454 4 4 ..

" 14300 Slmms Pet... 884 7* 854 - 54
2 100 Hinr O 51 p.. 87'4 87 87 -4.
u 8500 Skclly Oil 4«4 4'4 4*4 . ^4

880O Texon O * It.. * 14 *4
J4 400 Unit Te* OH.. 5* A "4
''4 2000 Unit Royalty.. 2<4 2 2

3000Victoria Oil n. 1 44 1
5 100 White Ragle.. 16 16 16
5 300 Woodhurn .... 154 154 1*4 + 54

500 Y Oil A A A - A
I MIKING.

?V| 22500 ARC Metal*. A A A - 54
200 Adventure 'lop % H '« ..

LI' 2000 American Tin. A 54 54 . A
30O0 Atlanta t 1 1 1

23580 Rig Ued*«. A54 A
".tooRooth Mln .t St* 3 3 -1

1fl-.oon R..«t * Mont, too 57 63 .2
12000 Caledonia Mint II 0 11 41
4000 Calumet / .ler *4 A 54 ..

"" 1121*00 Candclarla S.t 42 35 42 +6
18 2.3 ' arson Hill.... I4'4 14<4 1454

tin 2° r'ons Virginia 4'» 454 454
. 8!8S) Corte* Silver. ,f 76 72 76 +1a 11*100 Cresaon Gold. 1)1 HI 1*4

ir- O'OO Divide E*t...f81 20 20
irfl 3.'00 Dolore* Rsp. ., 2*4 254 354 K
,,,l 600 Dundee Art*.. 54 '4 *4 ..

3000 Kmma Silver.t 3 2 2
ir" 30800 Rurelia Croaa.f 60 48 (tp 410

^
17300 Euraka Holly.. Hf IA 1*4 + A
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laaa aad lUtirtu contataad in fHn advartiaenM
and while not guaranteed, a

let earnings of the carriers have
dually reached and exceeded the rate
>f return fixed aa reasonable by the
ranaportation act: In other words, there
hould not be a blind ruah to reduce
relirht rate* because of a reduction In
xpenae*; It should wait until the actual
esulta of operation under the reduced
rriftnao malrn a runt tViot a rpHlirtlnn

ri freight rates is Justified

lAtLROADS ORGANIZE
BOARD OF ECONOMICS

Experts to Study V. S. TransportationProblems.
K board of economies nnd englneerng.comprising si* well known engileersand experts, has been organised

>y the National Association of owners
if Railroad Securities to make a careulstudy of railway economics. The
nemhers of the board are John F
"tevens, Col. F. A. Moiltor. John F
Vallace. W. L. Darling. U B. Stlllwell
nd W W. Oolpltts.
In making the announcement of the
Asociatlon's intention to take this step
oward the solution of the trsnsportalonproblems of the country, S Davies
Varfleld, president of the organlxalon.drew attention to the fact that
mne of the si* appointees Is connected
rlth a rnllroad or financial institution.
"The board Is unhampered by ties of
ndlvldual, railroad or financial Identity
>r ownership, or by the influences of
ny particular security owning or banknggroup," Mr. Wat-field said.

'HONE VALUATION TOO
HIGH, SAYS O'BRIEN

declares New Rate Gives 11
P. C. Return Instead of 8.

The temporary 1° per cent. Inrror.-e In
>cal telephone rate*. granted t>y the forierPublic Service Commleelon taat
larch to the New York Telephone Cnmany,given tha company a net return
f 11 per cent, upon Ita property value,
nstead nf R per cent., ne contended hv
he company, according to a atntement
aaterday by John P. O'Brien, CorporaIonCounael, who le puahlng the clty'a
atltlon before tha new Publlo Service
tommlaalotl to bava tha order Inrraaalng
k* rat<^ rcaclntlad.
Mr. 'BBrlen aald that tha comp&ny'a

m.aoi.L. iMuniM i

IS $2.32 A SHARE
Item Was Equivalent to $1.62

a Share in 1919, Annual I

Report Shows.
!

The Minneapolis and St. lentils Hallroadfor 1920 reports net corporate Incomeafter charge* and taxes of $600,176.equal to $2.82 a share on the $28,- |{
792,600 of Its capital stock outstanding .
In contrast to $430,692, or $1 62 a sharo h
In 1919. Q
Ths main Items of the corporate In- {

come account follow: r
1920 1919. p

Operating retrenuee (ten i
months) I' > 3".a.9C9

Operating expenses., I'..491.931 *

Operating deficit 1,139.99.1
Standard return (two .
months) 411,419 $2,773,917 ,

Other Income. 3.60I.X9 294.661
Orost Income. 2.919,672 8,0"9 90* t
Interest, rentals, gc... 2,31ll6t"l 2.627.919 \
Net Income 600,l7»t 4.10,692 .

'Including Oovarnnnat guarsntce.
tTwalv* months.
i#.-- MAtln. .h. Incf...,,1 freieht '

and puim|Kr rates authorized last
summer, W. H. Bremner, president of 11

tit* company, aald In his rcmarlu to fl

stockholders: *

"Apparently a further Increase In
ratea would not ha practicable and earrlaraara not giving any aerloua con- I
slderatlon to asking therefor. Tha
ramady la through a reduction In expensesand It Is tha conlld'-nt belief of «

your officers that this will soon be ®

brought about. Tha cost of materials la
deollnlng and the I^ahor Board will undoubtedlyauthorise substantial reductionsIn baalc wage*. These reductions 1<
In expenses with Improved business con- r

dltlons should make ths results of opera- >
Hon for the year 19tl, as a whole, for p
your road fairly good. o

"Undoubtedly If the I.aboi Board shall ll
authorize substantial reductions In t
wages thero will na an Immediate de- >
mand from shlppera for a reduction In t
freight rates. There has been much talk p
to this effect already. Your manage- c
ment is of tha opinion that there should I
be no reduction In freight rates until the i

innrt O tTn HI* flEs.lOt* 101 Till
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3001 *> cop Exp 8* '23 oo', ps'i inu4 . 1.
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18000 Con* Ons A* ..100* 100 100
20000 Con* Tvxtlla 7* 90U, PR 00 + 14
8000 Cudahy Pac 7* 09'., 00 OO'i ..

3000 Daarc 4 Co 7Us 03'', 02'1 93'4 ..

70OO EE* OAs. 'Ifl 9.T4 03'j 0314 . 14
A4000 rial P1r oil 7* 93* 02% 03 - *
78000 Ooodrteh T 7s. 01 AOS AV.% . *
78000 fir Tninl 104*.. 93% 93* 03% - S
118000 Oulf Oil 7a.... W"4 PR* PR* . %
lOOOHrtnz Co 7»... OA'i PA'', PA* ..

132000 Humbla Oil Tt MS PR PR .1%
140000 Intar R Tr 7s 72H 70 71 Vi .184
2R000 Kannacott C 7* P2 P0'4 POH .1
3000 I.arlarta Oaa 7a 91 P0'4 PI + %
3R000 I.. MrN * E 7* PR14 PR* PR* ..

AOOOT.t* Mjrrra «e.. PP'i PP% PP'4 * *4
1000 Morris A C 7Us PR* PR'4 OR'4 - 14
POOONnt CI * A As PR 94 PR
10OOO N*t Eanthar As 94* 94 94 .1
2000 NY. Nil * H 4s RA RA RA
10000 Oil to Cll 7s. *22 9714 97% 07* + 14
ROOOOhlo Clt Ta. '28 94'4 P4*4 94'4
2000 Ohio J'owrr Ta. 90 M> 90
40O0 Pan Am Pal 7s 9114 00% 90% . %
12000 H<-ars R T*. '21 90S 90S 99% ..

2(1000 H-ara R 7a. '22 OtP', nn% 9«?{ - H
23000 Rrar* R 7*.'23 9fl',4 90 90'4 ..
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Pwtft * Co 7*. 04*. 03% . H
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rOHKlON HONDN.
12000 Ru*«1an «*4 ct» 14*4 14'4 14*4 ..

24000 Bwt** dm OH* *4*4 *3*4 9.11 -1

New Yark and Hartford Itunrmore Ntneka.
Bid. Aeh

Aatna oaeualty and Bu-eVy Jiff) 420
Aatna Uf« Irveuranra Oo 490 010
Vaenranoe Ho. of America 90
American Alliance 273 2*0
city of New Tor* 170 1*0
'"onttnefital *1 *3
Commonwealth 81*)
Fidelity Pherl* 400 Mo1
Franklin «... 79 AO
lie no Fall* 45 00
(Unite and Rutirent,. 1200
Great American. new atock 240 240
Hanover *0 08
Hn r; ford Fir* Irteuranc* Co 33"> 000
llonie, new fork 3S7 343
Sa'tonal Liberty 17.* 1*0
National Fire IrvMiranoa Co 410 ..

New York Plata Giant 90
Niagara 12* 182
S'nrlli River 55 48 .

Northern 108
Pllrl f|o 40 «0
i'heni* fire Inauranca Co 4*0 44*
Btandand Tire Inaurano^'Jo *0 *0

vwant 4* 90

0,000
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ding and maturing on June 15, $7,01
naturing June 15, 1926. The proceed!
ition of the inventory, which has alrea
ment of such of the Notes due June
tstanding bank loans and other notes
ill be proportionately reduced by any
; June 15th.

16, the net earnings of itself and its sv

, dividends on outstanding preferred
iVta ntvt/Mirtf nf fViia rl icel

taxes $4,800,125, or more than four til
uces $3,894,630; or more than three e

> The Chase National Bank of the Cit
/ertible bonds, an amount equal to 5|
any time issued. The Trustee shall a]
:>f the convertible bonds at or below 1
ties legal for Savings Banks in Massac
ed at or below 115.

ligation of the United Drug Compar
mded debt of the Company and its si

egating $1,022,840.
ed will provide that:

ding none of the assets of the United
te now mortgaged as above stated) she
ire equally secured, with the other obli
le Company and its subsidiaries shall
listing mortgages or may mortgage
lick assets.

i assets to quick liabilities as describe
ds and the 5 Year Notes) of the C
125%. In case such ratio is not main
the Company until it is restored.

and common stocks of the United
$45,000,000 for these convertible bon

>n the New York and Boston Stocl
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d interest, yielding 8%

Snow, Saltonstall flt Hunt, of Boston, and wl
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ElJ5T TI«INN AND" MEKTINfTsT

Anglo-American Oil Company, Ltd.
Notice la hereby given that an ExtraordinaryGeneral Meeting of the Members of

the above named Company will be held at
the registered office of the Company, »<l
Queen Anne's Gate In the City of W'eet
mlneter on Wednesday the 2Pth June 1P21
at 8:80 o'clock In the afternoon or so aooti
thereafter as the business of the Annual
General Meetlnts railed for that day shall
have been concluded for the purpose of con

.Irlnrlnu<1 If Ihnnshl fit r>f n..«lnv witth
or without amendment the following resolu
(lone;
Resolution 1 That the capital of the '

Company be Increased to tlO.OOO.OOO. by the '

creation of sex en million new shares of ,

CI. 0. 0. each.
(2) Thai of the raid new shares five mill- ;

Inn be Preference Share* to w hich there shall 1
be attached the spe. lal rights and pilvlleges I
following that Is to ray .

(1) Such Preferon- e Shares shall carry Jthe right to a fixed cumulative preferential J
dividend at the rate of S percent per annum J
upon the capital for the time being paH up
thereon and such dividend shall be paid
quarterly.

(2) Such Preference Shares shall rank J
both as regards dividend and return of
capital In priority to all other shares In f
the capital of the Company but shall not S
confer any further right tn participate In s

profits or aescts. C
(8) Huch Preference Shares shall not con- f

fcr on the holders thereof the rlalit to re- l
celve notlr<« or to attend or vote at any e

Ocneral Mo< tin* of the Company unices at f
the time of ewWMllH llle meeting the rtlvl a
tleml on euoh Preference Sharee ahall be HO f
day* In arrear provided that If the buatnoasof the meeting Include* the ronaldera- "

tlon of any reaolutlon directly affecting the
Internet* of the holder* of Preference .
Share* and not almllarly affecting the In »

tera*ta of the holder* of all other claaae*
of ehare# In the Company, or of any reaolutlonfor the reduction of capital or for
amalgamation or winding up. the Prefer ,
cnoe Sharee ehall confer on the holder the 5^
right to receive notice of the meeting and ?
to attend and vote upon eurh resolution
For the purpose of thle provision the dlvl-
lend on the Preference Shares ehall he .

deemed to he payable on the Slat Maich,
the 30th June, the Sflth September and 'he .

81sf December In each year
fj> That the remaining two million new I

sharee be ordinary *har«* ranking for nlvt *

dende and In all other reapett* pari paesu '
»lth the eileMng ehaie* In the capital of 15J
the Company In proportion to the amount for hthe time being paid or credited a- paid up J'hereon respectively. f'a'ed Ihl* first day
Of June 1021 . 1

Bv Order of the Board.
A. It. MBWB8TT, Secretary.
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KI.BCT10NH AMD irKTI>Gs7
TODD SHIPYARD1* C ORPORATION

N'OTICK or ANNUAL
MEETING OP STOCKHOLDERS.

Notice is hereby given that the Annual
dee'tng of the Stockholder* of Todd Shipcard*Corporation will be held on the 1MB
lay of June, 11)21, at 12 oVlock noon, at th*
tfflce of »a!d corporation. No. 25 Broadway*
"Ity of New York, for the purpo** of elertngtwo director* for term* of four year*
ach; receiving and acting upon the report*
>' the officer*: and for the iran*aetlon of
luch other buelnea* a* may properly coma
lofore the meeting. Including tne ratlf|r*t|on
»f any and all action of the Board of Director*and the officer* of srild corporation with
H»pect to the acquisition, t«*ue. disposal,
onduct or management of the stock. hu*lie*»,property or affair* of said corporation,
ir of any of It* subsidiary corporations,
tamely Robin* Dry Dock and Repair Com>any,Tletjen A I,ang Dry Dock Company.
r*bo Yacht llaaln Company, Clinton Dry
»ock«. tnr White Fuel f>|1 Engineering Cortoratlon,Erie Bssln Towing A Molst'nR
Company, Todd Ttry Dock and Construction
Corporation and Todd Dry Docks, Inc.
New York. May D, 1OT1.

CARL R RIBDET.. Beore'ary. ^

fOTICK If HBRV.HV OIVBN THAT THIS
Annual Meeting of t-'to. kholdcre of Howard

Cslatee Development Company, a corporaIonof the Htate of Now TorK. will be held
,t rhe principal office of the Company. ."I
"hnnib»r* Htre«t, Borough of Maahat'an,
"ttv of New York, on 'he 20th day of June.
Ml, at 12 o'clock noon, for the purpns of
lectin* Directors for the ensuing year and
or the transaction of such O'her buslr-es
is may properly come before the meeting
>ated New Yolk. June 2.1, JMI.

MA HTJIA O. MARIt'U'N. «.-cr«'a:
1

PROI'UMI1II»I

AMI TF.KMIV tI RAILWAY CO*.
rtNV

Healed propoaale will ba recalvad at tha
fflce of The Farmers' Ix>an and Tm*t Cornany,No*. 1H-22 William Street, Newt York.

Y., for the eale to the Trustee In acordancowith the provisions of tha Mortgage
aid the 1st day of December. IHfO, of a
ufflclant amount of bonds to Invest Hfl.p.tf.2 of the Slnktn* Fund Proposals must
« presented before 12 o'clock noon on tha
41 h day of June, 1M1. and should be dt
ectsd as follows: 'Proposals to Btnklna
htnd of Midland Terminal Hallway Com
any. The Farmers' loan and Tnut Com

any.N'oe. llt-22 William Ft: eat. New York,
f, Y " Hueh ownership certificates aa msf
a required by the Feo ral Income Ta* Law
o rover accrued Interest must accompany
he bonds
HF FARMRRM' LOAN AND TMJBT COM

PANY. Trustee.
By KDWTV P MABHTON. President

'the people eecure reaeonable rules lor
elephnne aervlce and ret the kind <>f
'orvlce they pay for, Inetead of the wwtlafactoryservice that le being k!W*
it the preaent time." ~|


